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Wall Street point of view. Mr. Morgan could not help
regarding me as a big rival operator, who either intended
to ruin all his interests or else could be induced to come to
an agreement to ruin none.'7

I was informed later by one of Mr. Morgan's counsel that
Mr. Morgan went to his hotel and wrote a very indignant
and violent letter to the President which was never deliv-
ered because it was stopped on the way by my informant,
who persuaded the irate financial magnate of its unwisdom.

The case was first tried in the United States Circuit Court
at St. Paul and a decision in favor of the Government was
rendered on April 9,1903. It was appealed to the Supreme
Court of the United States and was argued in behalf of the
Northern Securities Company by the ablest corporation
lawyers in the country. It was admitted that the conten-
tion of these lawyers that the merger had been sanctioned
by the Knight decision was sound, and the question pre-
sented to the Supreme Court was simply whether it would
reverse itself by reversing that decision. This it decided
to do, by a vote of 5 to 4, on March 14, 1904, when it ren-
dered a majority decision that the merger had been formed
in violation of the Sherman Law. The power of the Gov-
ernment to exercise control over combinations was thereby
permanently established, and the result was hailed as a
notable triumph for the President and the Attorney Gen-
eral. The New York Tribime said of it on March 15, 1904:

"The decision completely justifies the much denounced
action of President Roosevelt. It is not he who stops the
merger, but the Supreme Court. The highest tribunal in
the nation decides that the plan to control these competing
railroads is illegal. Those who formed it may think that
a hard saying and a wrong one, but they cannot blame the
President as an irresponsible disorganizer for taking the
same view of the law as the Supreme Court, nor complain
because he requires them to obey the law, and when he
thinks they are disobeying it submits the question to judi-
cial decision."